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摘  要 
摘  要 
在我国，信托业虽有近 30 年的发展历史，但与其他金融行业的发展相比相
















































In Mainland China, although trust industry has a history of more than 30 years, 
its scale is still far behind other sectors in financial industry. However, with the 
publication of "one ordinance & two regulations" of trust in 2002 and the release of 
"two new regulations" in 2007, trust industry is in a stage of transforming from a 
financing platform to a professional entrusted financial planner. “Property insulation”, 
as the unique characteristic of trust, combined with the virtue of cross-industries 
investment, brings Trust Company the core-competitiveness in property management, 
which is incomparable to other financial institutions, and brings imaginary spaces to 
development and innovation of trust industry. 
The changes to the way of management and the way of making profit will bring 
re-evaluation to company. Focusing on general management characters of trust 
company, this paper starts with an analysis on these characters, and uses a separated 
evaluation method to access the values of trust business and fundamental business. 
For the part of trust business, considering the characteristics of weak business 
cycle of similar wealth management companies and transferring of financial risks, a 
free cash-flow discounting model is used; for the part of fundamental business, 
Considering the periodicity of investment business, from the angle of property 
allocation, instead of capital composition, the traditional EVA discounting model is 
improved to be Ra-EVA discounting model to solve the cost of investment, so as to 
dynamically reflect the special features of management risk in investment business. 
At the end of this paper, the above-mentioned model is used to calculate the 
company value in a share investment case in HZ company, and the result shows the 
value of trust business is an important part of goodwill of trust company. 
It's expected that the research of this paper could bring a better understanding on 
the valuation process of trust company to readers, and could benefit the pricing of 
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第一章  绪论 











良好健康的发展趋势。从 2007 年度公布年报奇据的 50 家信托公司来看（包括
陕西国信和安信信托 2 家上市公司），各项财务指标及经营业绩在 2007 年特定
的市场环境下犹如“火山喷发”，呈现出爆发式的增长。50 家信托公司管理的信
托资产一举达到 9357.93 亿元的惊人规模（较 2006 年增长了 5847.91 亿元，增
幅为 166.82%）。在信托资产规模大幅提升的同时，通过对固有实业投资的清理，
全行业不良资产率急剧下降（由 2006 年的 6.14%降低为 2007 年的 4.29%，其中





据不完全统计，2007 年，共有 20 多家信托公司发生了股权变动。如建银投资收
购浙江国投、中国人寿收购中诚信托、交通银行收购湖北国投、民生银行参股
陕国投、建设银行收购合肥兴泰信托等。大量外资机构也纷纷通过信托业进入
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